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Family business is one of the most important participants in the modern market 
economy. At present, nearly half of the domestic listed company are family-firms. 
Because of the blood relationship between its members, family-firms are different 
from other types of enterprises. As a result, a large number of literature on the family 
business has made a lot of research. What cannot be ignored is that family firms are 
more focused on the long-term orientation of the company. So is there a difference of 
long-term orientation in different types of family business. 
Based on the literature review, we find that there are no scholars to study the 
relationship between different types of family firms and long-term behavior. This 
paper creatively puts forward the classification according to the blood relationship   
of actual controller of the family enterprise, which measures the inheritance incentives 
of different family business. Then we study the relationship between the will of 
inheritance and the long-term behavior of enterprises. 
In this paper, the family business is divided into three categories according to the 
different level of inheritance incentives: The first category is that the actual controller 
belongs to a single family, such as a single natural person, husband and wife, father 
and son, etc., in which the actual control will be passed to the immediate descendants, 
so having the highest incentive inheritance; The actual controller of second types 
includes the brothers and sisters, belonging to the families of close relatives; The 
actual controller of third types includes cousins in law, relatives and friends, 
belonging to different families which have estranged blood relationship, actual control 
rights being passed on to offspring of close relationship at least, thus having the least 
inheriting incentive. 
Through carding, classification and empirical analysis of 7106 family business 
sample from 2009 to 2015, we find that there is a significant positive correlation 
between the blood relationship of actual controller of the family businesses and the 
long-term orientation of company. The more incentive actual controller can get, the 















research conclusion, we will divide all enterprises into three categories: state-owned 
enterprises, private non-family enterprises, family enterprises. The regression 
conclusion coincides with former scholars, family enterprises paying more attention 
to long-term behavior. This paper not only extends the research on the long-term 
orientation of family business but also gives a new angle of view for the investment of 
long-term value. 
 


















第一章 引言 ......................................... 1 
第一节 研究背景和意义 ................................................................. 1 
1.研究背景................................................... 1 
2.学术意义................................................... 2 
第二节 研究设计 ............................................................................. 3 
第三节 文章结构 ............................................................................. 4 
第四节 主要的创新和后续研究 ........................................................ 5 
1.论文的主要创新............................................. 5 
2.论文的不足以及后续研究..................................... 6 
第二章 文献综述 .............................................................................. 7 










第三节 本章小结 .............................................................................. 16 
第三章 变量设计 ............................................................................ 18 















第二节 解释变量指标构建 ........................................................... 18 
第三节 解释变量的描述性统计 ................................................... 21 
第四章 实证分析 ............................................................................ 23 















第五章 结论及政策建议 ................................................................ 47 
第一节 本文结论 .............................................................................. 47 
第二节 思考与建议 .......................................................................... 47 

















  Contents 
Chapter1 Introduction ..................................................................... 1 
Section1 Background and Contribution ........................................... 1 
1.Background ................................................................................................... 1 
2.Academic Contributions ............................................................................... 2 
Section2 Research Design ................................................................... 3 
Section3 The Paragraph Structure ................................................... 4 
Section4 Innovation Points and Further Research .......................... 5 
1.The Main Innovation Points .......................................................................... 5 
2.Deficiencies and Possible Further Research ................................................. 6 
Chapter2 Literature Review ........................................................... 7 
Section1 Literature Review on Family Business .............................. 7 
1.Definition of Family Business ...................................................................... 7 
2.Long-term Orientation in Family Business................................................... 7 
3.Review on Family Business Inheritance ....................................................... 8 
4.Review on the Type of Family Business ....................................................... 9 
5.Review on other Features of Family Business ............................................ 10 
Section2 Literature Review of Long-term Behavior of Firm ....... 11 
1.Review of Studies on R&D......................................................................... 11 
2.Review of Managerial Ownership Incentive .............................................. 13 
3.Review of Impairment of Assets ................................................................. 15 
Section3 Chapter Summary ............................................................. 16 
Chapter3 Variable Design ............................................................. 18 
Section1 Sample Selection ................................................................ 18 















Section2 Explanatory Variables Descriptive Statistics .................. 21 
Chapter4 Empirical Analysis ........................................................ 23 
Section1 Type of family business and R&D ................................... 23 
1.Theoretical Analysis and Hypothesis .......................................................... 23 
2.Variable Selection ....................................................................................... 24 
3.Descriptive Statistics ................................................................................... 26 
4.Empirical Regression Analysis ................................................................... 30 
Section2 Managerial Ownership and Types of Family Firm ...... 31 
1.Theoretical Analysis and Hypothesis .......................................................... 31 
2.Variable Selection ....................................................................................... 32 
3.Descriptive Statistics ................................................................................... 35 
4.Empirical Regression Analysis ................................................................... 39 
Section3 impairment of assets and Types of Family Firm .......... 40 
1.Theoretical Analysis and Hypothesis .......................................................... 40 
2.Variable Selection ....................................................................................... 41 
3.Descriptive Statistics ................................................................................... 43 
4.Empirical Regression Analysis ................................................................... 46 
Chapter5 Conclusions and Suggestions ....................................... 47 
Section1 Conclusions ........................................................................ 47 
Section2 Suggestions ......................................................................... 47 



































































































































































































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
